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with increasing frequency and  force, are determining the policies of States.
Signor Guglielmo Ferrero has pointed out that " if Turkey has lost Tripoli, it is because the bellicose enthusiasm of a new nationalistic Italy has forced the hand of the Government." The rapid rise and the effective activity of the young Italian nationalists is one of the most interesting socio-political phenomena of our time. But, behind this remarkable movement, a curious series of invisible financial causes prepared Italian public opinion for the conquest of the ancient Roman province of Libya. The story, as told by an excellent authority, M. Pinon,1 shows how readily the flexible Italian soul, delighting in combinazioni, succeeds in reconciling the most reciprocally contrary sentiments when " interest " is paramount.
" At the beginning of the reign of Leo XIII, the Banco di Roma was a financial house of relatively slight importance, established by private individuals. Its manager, Ernesto Pacelli, succeeded in winning the confidence of the Pope's entourage, and Leo XIII entrusted to him the funds of the Holy See. The addition of this new capital made it possible for the Banco di Roma to develop its business. But its relations with the Vatican prevented it from penetrating into the business world connected with the Quirinal, and notably to get its bills discounted by the Bank of Italy. Eager to force that door, the Banco di Roma sought advice in Government circles. The President of its Board of Directors was the President of the Chamber of Commerce, brother of the then Minister of Foreign Affairs, Signor Tittoni. It was the period when the Italian Government was signing with M. Delcasse the Agreements declaring that France repudiated her interests in the Tripolitaine and that Italy repudiated hers in Morocco (1902). The Italian Government wished to secure in the Tripolitaine economic interests, which would permit it to develop Italian industry and commerce there, which would virtually amount to securing a mortgage on the province, and might, were the case ever to arise, provide an opportunity for armed intervention. The Banco di Roma secured the coveted business connexion with the Bank of Italy, promising in return to participate
1 See " L' Europe et la Guerre Italo-Turque," by Rene Pinon, the Revue des deux Mondes, June i, 1912.